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Sean Joyce, City Manager 
City of Irvine 
Irvine Redevelopment/Successor Agency 
1 Civic Center Plaza 
Irvine, CA  92606 
 
Dear Mr. Joyce: 
 
Pursuant to Health and Safety Code section 34167.5, the State Controller’s Office (SCO) 
reviewed all asset transfers made by the Irvine Redevelopment Agency (RDA) to the City of 
Irvine (City) or any other public agency after January 1, 2011. This statutory provision states, 
“The Legislature hereby finds that a transfer of assets by a redevelopment agency during the 
period covered in this section is deemed not to be in furtherance of the Community 
Redevelopment Law and is thereby unauthorized.” Therefore, our review included an assessment 
of whether each asset transfer was allowable and whether the asset should be turned over to the 
Successor Agency.  
 
Our review applied to all assets including but not limited to, real and personal property, cash 
funds, accounts receivable, deeds of trust and mortgages, contract rights, and rights to payment 
of any kind. We also reviewed and determined whether any unallowable transfers of assets to the 
City or any other public agency have been reversed.  
 
Our review found that the RDA transferred $76,076,194 in assets after January 1, 2011, 
including unallowable transfers totaling $72,157,263, or 94.85% of transferred assets. The 
unallowable transfers included $66,916,500 to the City, $3,876,632 to the Irvine Community 
Land Trust, and $1,364,131 to the Entity Assuming the Housing Functions. 
 
However, on May 10, 2012, the Oversight Board retroactively approved $849,006 in transfers to 
the Irvine Community Land Trust. In addition, on January 10, 2014, the Oversight Board 
retroactively approved $1,364,131 in transfers to the Entity Assuming the Housing Functions. 
Therefore, the remaining $69,944,126 in unallowable transfers must be turned over to the 
Successor Agency. 
 
 



 
Sean Joyce, City Manager -2- April 28, 2014 
 
 
If you have any questions, please contact Elizabeth González, Bureau Chief, Local Government 
Compliance Bureau, by telephone at (916) 324-0622. 
 
Sincerely, 
 
Original signed by 

 
JEFFREY V. BROWNFIELD, CPA  
Chief, Division of Audits 
 
JVB/sk 
 
cc: Jan Grimes, Orange County Auditor-Controller 
  Orange County 
 Marian Bergeson, Chair of the Oversight Board 
  City of Irvine 
 David Botelho, Program Budget Manager 
  California Department of Finance 
 Richard J. Chivaro, Chief Legal Counsel 
  State Controller’s Office 
 Elizabeth González, Bureau Chief 
  Division of Audits, State Controller’s Office  
 Betty Moya, Audit Manager 
  Division of Audits, State Controller’s Office 
 Venus Sharifi, Auditor-in-Charge 
  Division of Audits, State Controller’s Office 
 Tuan Tran, Auditor 
  Division of Audits, State Controller’s Office 
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Asset Transfer Review Report 
 
The State Controller’s Office (SCO) reviewed the asset transfers made 
by the Irvine Redevelopment Agency (RDA) after January 1, 2011. Our 
review included, but was not limited to, real and personal property, cash 
funds, accounts receivable, deeds of trust and mortgages, contract rights, 
and rights to payments of any kind from any source. 
 
Our review found that the RDA transferred $76,076,194 in assets after 
January 1, 2011, including unallowable transfers totaling $72,157,263, or 
94.85% of transferred assets. The unallowable transfers included 
$66,916,500 to the City of Irvine, $3,876,632 to the Irvine Community 
Land Trust, and $1,364,131 to the Entity Assuming the Housing 
Functions. 
 
However, on May 10, 2012, the Oversight Board retroactively approved 
$849,006 in transfers to the Irvine Community Land Trust. In addition, 
on January 10, 2014, the Oversight Board retroactively approved 
$1,364,131 in transfers to the Entity Assuming the Housing Functions. 
Therefore, the remaining $69,944,126 in unallowable transfers must be 
turned over to the Successor Agency. 
 
 
In January of 2011, the Governor of the State of California proposed 
statewide elimination of redevelopment agencies (RDAs) beginning with 
the fiscal year (FY) 2011-12 State budget. The Governor’s proposal was 
incorporated into Assembly Bill 26 (ABX1 26, Chapter 5, Statutes of 
2011, First Extraordinary Session), which was passed by the Legislature, 
and signed into law by the Governor on June 28, 2011. 
 
ABX1 26 prohibited RDAs from engaging in new business, established 
mechanisms and timelines for dissolution of the RDAs, and created RDA 
Successor Agencies to oversee dissolution of the RDAs and 
redistribution of RDA assets. 
 
A California Supreme Court decision on December 28, 2011 (California 

Redevelopment Association et al. v. Matosantos), upheld ABX1 26 and 
the Legislature’s constitutional authority to dissolve the RDAs. 
 
ABX1 26 was codified in the Health and Safety (H&S) Code beginning 
with section 34161. 
 
H&S Code section 34167.5 states in part, “. . .the Controller shall review 
the activities of redevelopment agencies in the state, to determine 
whether an asset transfer has occurred after January 1, 2011, between the 
city or county, or city and county that created a redevelopment agency, 
or any other public agency, and the redevelopment agency.” 
 

  

Summary 

Background 
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The SCO has identified asset transfers that occurred after 
January 1, 2011, between the RDA, the City, and/or other public 
agencies. By law, the SCO is required to order that such assets, except 
those that already had been committed to a third party prior to June 28, 
2011, the effective date of ABX1 26, be turned over to the Successor 
Agency. In addition, the SCO may file a legal order to ensure compliance 
with this order. 
 
 
Our review objective was to determine whether asset transfers that 
occurred after January 1, 2011, and the date upon which the RDA ceased 
to operate, or January 31, 2012, whichever was earlier, between the city 
or county, or city and county that created an RDA, or any other public 
agency, and the RDA, were appropriate. 
 
We performed the following procedures: 

 Interviewed Successor Agency personnel to gain an understanding of 
the Successor Agency operations and procedures. 

 Reviewed meeting minutes, resolutions, and ordinances of the City, 
the Successor Agency, the Oversight Board, and the RDA. 

 Reviewed accounting records relating to the recording of assets. 

 Verified the accuracy of the Asset Transfer Assessment Form. This 
form was sent to all former RDAs to provide a list of all assets 
transferred between January 1, 2011, and January 31, 2012. 

 Reviewed applicable financial reports to verify assets (capital, cash, 
property, etc.). 

 
 
Our review found that the Irvine Redevelopment Agency transferred 
$76,076,194 in assets after January 1, 2011, including unallowable 
transfers totaling $72,157,263, or 94.85% of transferred assets. The 
unallowable transfers included $66,916,500 to the City of Irvine, 
$3,876,632 to the Irvine Community Land Trust, and $1,364,131 to the 
Entity Assuming the Housing Functions. 
 
However, on May 10, 2012, the Oversight Board retroactively approved 
$849,006 in transfers to the Irvine Community Land Trust. In addition, 
on January 10, 2014, the Oversight Board retroactively approved 
$1,364,131 in transfers to the Entity Assuming the Housing Functions. 
Therefore, the remaining $69,944,126 in unallowable transfers must be 
turned over to the Successor Agency. 
 
Details of our findings are described in the Findings and Orders of the 
Controller section of this report.  
 

  

Objective, Scope, 
and Methodology 

Conclusion 
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We issued a draft review report on March 11, 2014. Sean Joyce, City 
Manager, responded by letter dated March 21, 2014 disagreeing with the 
review results. The City’s response is included in this final review report 
as an attachment. 
 
 
This report is solely for the information and use of the City, the 
Successor Agency, the Oversight Board, the Irvine Community Land 
Trust, the Entity Assuming the Housing Functions, and the SCO; it is not 
intended to be and should not be used by anyone other than these 
specified parties. This restriction is not intended to limit distribution of 
this report, which is a matter of public record when issued final. 
 
 
 
Original signed by 

 
JEFFREY V. BROWNFIELD, CPA 
Chief, Division of Audits 

April 28, 2014 

 

Restricted Use 

Views of 
Responsible 
Official 
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Findings and Orders of the Controller  
 

The Irvine Redevelopment Agency (RDA) transferred $66,916,500 in 
cash and land to the City of Irvine (City). All of the asset transfers 
occurred after January 1, 2011, and the assets were not contractually 
committed to a third party prior to June 28, 2011. 
 
Unallowable asset transfers were as follows:  

 On March 8, 2011, the RDA transferred $5,500,000 in cash to the 
City for a partial repayment of interest accrued to date under the 
Purchase and Sale and Financing Agreement between the RDA and 
the City dated August 14, 2007.   

 On June 1, 2011, the RDA transferred 35 acres of real property 
located in the Orange County Great Park. On June 23, 2011, the 
RDA ratified the transfer of property to the City in exchange for a 
reduction in debt totaling $61,416,500 under the 
Funding/Cooperation Agreement dated February 8, 2011, between 
the RDA and the City 

 
Pursuant to Health and Safety (H&S) Code section 34167.5, the RDA 
may not transfer assets to a city, county, city and county, or any other 
public agency after January 1, 2011. Any asset transfers by the RDA to a 
city, county, city and county, or any other public agency after January 1, 
2011 must be turned over to the Successor Agency for disposition in 
accordance with H&S Code section 34177(e).  
 
Order of the Controller 
 
Pursuant to H&S Code section 34167.5, the City of Irvine is ordered to 
reverse the transfer of the above assets, described in Schedule 1, in the 
amount of $66,916,500, and turn them over to the Successor Agency. 
The Successor Agency is directed to properly dispose of those assets in 
accordance with H&S Code sections 34177(d) and (e).  
 
City’s Response to Draft Audit Report 
 
Regarding the RDA’s interest payment of $5,500,000 in cash to the City, 
the City disagrees with the finding for the following reasons: 

1. The RDA’s Interest Payment Was Permitted Under the PSFA and 
Was a Fully Performed Act That Was Not Timely Challenged 
Within The Statutory Limitations Period 

2. The RDA’s Interest Payment Was Not an “Asset Transfer” Under 
§34167.5 

3. The Independent Auditor Performing the “Other Funds & Account 
Due Diligence Review Did Not Identify the $5.5 Million Interest 
Payment as an Asset Transfer 

  

FINDING 1— 
Unallowable asset 
transfers to the 
City of Irvine 
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4. SCO, Through an Audit Process Under ABx1 26 or Otherwise, 
Cannot Invalidate or Reverse the Interest Payment Made Pursuant 
to the PSFA Which, As a Matter of Law, Is Deemed Valid For All 
Time. 

5. The PSFA, and thus the Interest Payment, Are Enforceable 
Obligations Under Applicable CRL Provisions Prior to ABx1 26 
and Are Enforceable Obligations under Applicable Provisions in 
ABx1 26 and AB 1484 

a. The PSFA and Interest Payment Are Enforceable Obligations 
Under The Pre-ABx1 26 CRL Which Was in Force When the 
Interest Payment Was Made 

b. The PSFA and Interest Payment) Are Enforceable Obligations 
Under ABx1 26 

6. The SCO May Not Confiscate City Special Funds 

7. No Legislative Intent to Appropriate the City’s General Funds 

8. Use of the City’s Property Tax and Sales and Use Tax Revenues 
Are Constitutionally Protected. 

9. There Is No Clear Legislative Intent to Retroactively Apply ABx1 
26 to Invalidate a Performed Act Such as the Interest Payment 

10. As a Charter City, the Legislature May Not Infringe Upon the 
City’s Municipal Affairs, Which Includes Control Over Its Own 
Funds, Including the Interest Payment 

10. The Oversight Board Consistently Has Approved the PSFA as an 
Enforceable Obligation on the ROPS 

11. The PSFA Was “Re-Entered” With Oversight Board Approval and 
Is An Enforceable Obligation 

12. An SCO Order to Return the Interest Payment to the Successor 
Agency Violates the California Constitution as Amended by 
Proposition 22 

 
Regarding the RDA’s sale of 35 acres to the City for $61,416,500 as a 
reduction in the RDA’s obligation to the City under the 
Funding/Cooperation Agreement Dated February 8, 2011; the City 
disagrees. See City’s comments are under paragraph B on page 20 of its 
response to Finding 1. 
 
SCO’s Comments 
 
The SCO disagrees with the City. 

 Although the PSFA was re-entered and approved as an enforceable 
obligation on the Recognized Obligation Payment Schedule (ROPS) 
by the Oversight Board after February 1, 2012; the approval does not 
make the prior March 8, 2011 interest payment allowable. 

 The SCO disagrees with the City in its interpretation of an Asset 
Transfer under H&S Code section 34167.5. 
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 The asset transfers identified by the Independent Auditor performing 
the second “Other Funds & Account Due Diligence Review (DDR)” 
are separate from the SCO’s Asset Transfer Review by definition 
and H&S Code authority.  

 
The SCO’s authority under H&S Code section 34167.5 extends to all 
assets transferred after January 1, 2011, by the RDA to the city or 
county, or city and county that created the RDA, or any other public 
agency. This responsibility is not limited by the other provisions of the 
RDA dissolution legislation, including H&S Code section 34167(d).  
 
The interest payment is a transfer of assets between the RDA and the 
City. Unless the transferred assets are contractually committed to a third 
party, the assets are to be turned over to the Successor Agency. 
Therefore, the finding and Order of the Controller remains as stated. 
 
 
The RDA transferred $3,876,632 in cash to the Irvine Community Land 
Trust, an entity of the city as described under H&S Code section 
34167.10.  The asset transfers occurred after January 1, 2011, and the 
assets were not contractually committed to a third party prior to June 28, 
2011. 
 
Unallowable asset transfers were as follows:  

 On June 30, 2011, $3,027,626 of low- and moderate-income housing 
cash was transferred to the Irvine Community Land Trust, a public 
agency under Health and Safety Code section 34167.10. The transfer 
was accomplished under a February 8, 2011 Redevelopment 
Affordable Housing Funds Grant Agreement between the RDA and 
the Irvine Community Land Trust. 

 On January 1, 2012, the RDA transferred $849,006 in non-housing 
cash to the Irvine Community Land Trust, pursuant to a February 8, 
2011 Redevelopment Affordable Housing Funds Grant Agreement 
between the RDA and the Irvine Community Land Trust. However, 
the transfer was approved by the Oversight Board on May 10, 2012. 

 
Pursuant to Health and Safety (H&S) Code section 34167.5, the RDA 
may not transfer assets to a city, county, city and county, or any other 
public agency after January 1, 2011. Those assets should be turned over 
to the Successor Agency for disposition in accordance with H&S Code 
section 34177(d) and (e). 
 
Order of the Controller  
 
Pursuant to H&S Code section 34167.5, the Irvine Community Land 
Trust is ordered to reverse the transfer of the low- and moderate-income 
housing cash, as described in Schedule 2, in the amount of $3,876,632 
and turn over the assets to the Successor Agency.  
 
The Successor Agency is directed to properly dispose of those assets in 
accordance with H&S Code sections 34177(d) and (e), and 34181(a). 

  

FINDING 2— 
Unallowable asset 
transfers to the 
Irvine Community 
Land Trust 
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However, on May 10, 2012, the Oversight Board approved the transfer of 
$849,006 in assets to the Irvine Community Land Trust. 
 
Therefore, the remaining amount of unallowable transfers, totaling 
$3,027,626, must be turned over to the Successor Agency.  
 
City’s Response to Draft 
 
Regarding the RDA’s transfers of $3,876,632 in Low and Moderate 
Income Housing cash to the Irvine Community Land Trust (ICLT), the 
City disagrees for the following reasons: 

A. ICLT Is Private Non-Profit Corporation, Not a Public Agency 

The critical error made by the SCO on this item is SCO’s 
conclusion that ICLT is a “public agency” under Section 34167.10.  

The ICLT, a private California nonprofit corporation organized 
and existing under the California Corporation Code, was 
incorporated in 2006. . . . 

. . .When one weighs the factors set forth in Section 34167.10(b) 
for determining whether the City controls the ICLT, the only 
conclusion that can be drawn is that the City does not control the 
ICLT. 

B. Grants by the RDA to the ICLT Have Been Approved by the 
Oversight Board and DOF Through the ROPS Process 

The SCO’s Finding 2 is contrary to prior actions of the Oversight 
Board and DOF approving the Grant Agreement and the funding of 
that agreement by the RDA through the Recognized Obligation 
Payment Schedules (“ROPS”) process. . . 

. . .The obligation of the RDA under the Grant Agreement was 
listed on ROPS I and II which were both approved by the 
Oversight Board and DOF. 

C. The Grant Agreement Is An Enforceable Obligation Under ABx1 
26/AB1484 

 The Grant Agreement was a lawful and valid and enforceable 
contractual obligation of the RDA. . . . 

 
SCO’s Comments 
 
The SCO disagrees with the City’s response.  As previously stated in 
SCO’s comment to Finding 1, the SCO’s authority under H&S Code 
section 34167.5 is not limited by the other provisions of the RDA 
dissolution legislation, including enforceable obligation agreements. 
 
The ROPS process only applies to payments made after January 1, 2012, 
therefore, Oversight Board and DOF approval for ROPS 1 and ROPS 2 
do not apply to the respective June 30, 2011 asset transfers.  
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The SCO does agree that the ICLT is not a “public agency”; however, 
the ICLT is still considered a part of the City in accordance with H&S 
Code section 34167.10(a)(1). H&S Code section 34167.10(a)(1) states 
the following: 
 

34167.10. (a) Notwithstanding any other law, for purpose of this part 
and Part 1.85 (commencing with Section 34170), the definition of a 
city, county, or city and county includes, but is not limited to, the 
following entities: 

(1) Any reporting entity of the city, county, or city and county for 
purpose of it comprehensive annual financial report or similar 
report. 

 
As the ICLT is reported on the comprehensive annual financial report, 
the Controller is ordering ICLT to turn over the transferred assets to the 
Successor Agency. The finding and Order of the Controller remains as 
stated. 
 
 
The RDA transferred $1,364,131 ($14,131 in cash and investments, and 
$1,350,000 in advances), to the Entity Assuming the Housing Functions. 
The asset transfers occurred after January 1, 2011, and the assets were 
not contractually committed to a third party prior to June 28, 2011.  
 
Pursuant to H&S Code section 34175(b), the RDA was required to 
transfer all assets, including housing assets, to the Successor Agency.  
 
H&S Code section 34175(b) states, “All assets, properties, contracts, 
leases, books and records, buildings, and equipment of the former 
redevelopment agency are transferred on February 1, 2012, to the control 
of the successor agency, for administration pursuant to the provisions of 
this part. This includes all cash or cash equivalents and amounts owed to 
the redevelopment agency as of February 1, 2012.”  
 
Additionally, H&S Code section 34181(c) requires the Oversight Board 
to direct the Successor Agency to transfer housing assets to the 
appropriate entity pursuant to H&S Code section 34176. 
 
Order of the Controller  
 
Pursuant to H&S Code section 34167.5, the Entity Assuming the 
Housing Functions is ordered to reverse the transfer of the above assets, 
in the amount of $1,364,131, and turn over the assets to the Successor 
Agency. However, on January 10, 2014, the Oversight Board approved 
the transfer of $1,364,131 in assets to the Entity Assuming the Housing 
Functions under Oversight Board Resolution No. 14-1. Therefore, no 
further action is needed. 
 
The Successor Agency is directed to properly dispose of those assets in 
accordance with H&S Code sections 34177(d) and (e), and 34181(c). 
 

  

FINDING 3— 
Unallowable asset 
transfers to the 
Entity Assuming 
the Housing 
Functions 
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City’s Response to Draft 
 
Regarding the RDA’s transferred $1,364,131 to the Entity Assuming the 
Housing Functions, the City disagrees with the Finding and requests that 
the Finding and Order be removed due to the following reasons: 

 
A. SCO Makes Significant Factual Errors in Finding 3 

The SCO, in Finding 3, implies that all housing assets were 
required to be transferred to the Successor Agency and that Irvine 
failed to do so. The SCO conveniently ignores the very next 
section of the law—Section 34176—which expressly states a city 
may elect to retain the housing assets and become the housing 
successor—and that precisely what the City did. 

. . .the language used by SCO in Finding 3—referring to the 
“Entity Assuming the Housing Functions” rather than the City as 
the Housing Successor, implies that SCO is not aware the City 
elected to become the Housing Successor and retain the housing 
assets. . . . 

On January 10, 2014, the Oversight Board adopted Resolution 
No.14-1 approving the transfer of the housing assets to the City As 
Housing Successor. 

B. Schedule 3 to the Draft Report Listing Purported “Unallowable” 
Transfers to the “Entity Assuming the Housing Functions” List 
Two Items And SCO Auditors Are Factually Incorrect on Both of 
Them 

The first Item listed on Schedule 3 is $14,131 of “Cash and 
investments” which SCO asserts was an unallowable transfer to the 
housing successor. There is no such actual amount of “cash.” 
Rather, this amount represents a market value adjustment related to 
the value of cash and investments that was made on June 30, 
2011. . . . 

SCO auditors mistakenly concluded, despite information provided 
to the contrary, that this amount was “cash” when in fact it was an 
accounting adjustment only. As such, there was no “unallowable 
transfer” of $14,131 and this item should be deleted.  

The second item listed on Schedule 3 is $1,350,000 as “Advances 
to the City of Irvine.” SCO is factually wrong on this item.  

The $1,350,000 figure is a loan made from the Low and Moderate 
Income Housing Fund and is a housing asset. That housing asset 
was listed on the Housing Asset Transfer List approved by the 
Oversight Board and by DOF.  

 
SCO’s Comments 
 
The SCO acknowledges that the City elected to become the Housing 
Successor. The language used in Finding 3, specifically, “Entity 
Assuming the Housing Functions,” is not incorrect when referencing the 
City as the Housing Successor in accordance with H&S Code section 
34176.  
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The SCO also is aware of H&S Code section 34176, by which the City 
elected to become the Entity Assuming the Housing Functions, and took 
control of the Housing Assets Fund on February 1, 2012. However, H&S 
Code sections 34165(b) and 34181(c), as stated above, require the RDA 
to transfer “all assets” to the Successor Agency, and the Oversight Board 
to direct the Successor Agency to transfer housing assets to the 
appropriate entity. 
 
The SCO disagrees with the City’s statement related to the transfer of 
$14,131 in cash and investments. The Assets Transfer Review Draft 
Report (Draft Report) does not state “$14,131 in cash” but states 
“$14,131 in cash and investments” under Finding 3 and Schedule 3. For 
the purpose of identifying total assets transferred based on the RDA’s 
books, the $14,131 in cash and investments did transfer on February 1, 
2012. City staff did not provide documentation to support any adjustment 
made to the $14,131 in cash and investments during the course of the 
SCO review, the exit conference, or in the City response letter to the 
Draft Report.  
 
The SCO disagrees with the City’s statement regarding the $1,350,000 in 
advances receivable. The DOF and the Oversight Board approvals on the 
Housing Asset Transfer List occurred well after the transfers of 
$1,350,000 in advances receivable on February 1, 2012. The approvals 
obtained do not make the asset transfers allowable as of the time of the 
transfers, pursuant to H&S Code section 34167.5.  
 
The SCO acknowledges that the $1,350,000 in “Advances to the City of 
Irvine” is:  (1) a loan made from the RDA’s Low- and Moderate-Income 
Housing Fund to the City, and (2) a housing asset. The SCO auditors 
used identical accounting terms reported on both the Irvine RDA and the 
City of Irvine’s FY 10-11 Financial Statements, and the DDR for this 
asset.  
 
The SCO’s agrees that the City provided the Oversight Board Resolution 
No. 14-1 approving the transfer of the housing assets to the City as 
Housing Successor. Therefore, the Finding remains as stated while the 
Order of the Controller and Schedule 3 has been modified to reflect the 
City’s corrective action.  
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Schedule 1— 
Unallowable RDA Asset Transfers to  

the City of Irvine 
January 1, 2011, through January 31, 2012 

 
 

Cash     
March 8, 2011  $ 5,500,000  

Land     
June 1, 2011   61,416,500  

Total  $ 66,916,500  
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Schedule 2— 
Unallowable RDA Asset Transfers to  

the Irvine Community Land Trust 
January 1, 2011, through January 31, 2012 

 
 

Cash    
June 30, 2011  $ 3,027,626 
January 1, 2012   849,006 

Total   3,876,632 
Oversight Board approval on May 10, 2012   (849,006) 

Total transfers subject to H&S Code section 34167.5  $ 3,027,626 
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Schedule 3— 
Unallowable RDA Asset Transfers to  

the Entity Assuming the Housing Functions 
January 1, 2011, through January 31, 2012 

 
 

Low- and moderate-income housing assets    
Cash and investments  $ 14,131 
Advances to the City of Irvine   1,350,000 

Total   1,364,131 
Oversight Board approval on January 10, 2014   (1,364,131) 

Total transfers subject to H&S Code section 34167.5  $ — 
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Attachment— 
City’s Response to 

Draft Review Report 
 
 
In addition to the attached letter, the city provided additional documents. Due to their size, we 
are not including them as an attachment to this report. The City of Irvine may be contacted for 
copies of the following documents: 
 
Exhibit A Purchase and Sale and Financing Agreement (PSFA) 
 
Exhibit B Other Funds & Accounts Due Diligence Review (OFA DDR) 
 
Exhibit C Oversight Board Resolution No. OB-2013-03 
 
Exhibit D DOF’s initial and final determination letters on the OFA DDR, dated March 19, 

2013, and April 8, 2013 
 
Exhibit E ROPS I 
 
Exhibit F Oversight Board Resolution No. 2012-09 approving ROPS I 
 
Exhibit G Department of Finance approval letter for ROPS I 
 
Exhibit H ROPS II 
 
Exhibit I Oversight Board Resolution No. 2012-14 approving ROPS II 
 
Exhibit J Department of Finance approval letter for ROPS II 
 
Exhibit K ROPS III 
 
Exhibit L Oversight Board Resolution No. 2012-21 approving ROPS III 
 
Exhibit M ROPS 13-14A 
 
Exhibit N Oversight Board Resolution No. 2013-05 approving ROPS 13-14A 
 
Exhibit O ROPS 13-14B 
 
Exhibit P Oversight Board Resolution No. 2013-07 approving ROPS 13-14B 
 
Exhibit Q ROPS 14-15A 
 
Exhibit R Oversight Board Resolution No. 2014-04 approving ROPS 14-15A 
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Exhibit S Re-entered Purchase and Sale and Financing Agreement (Re-Entered PSFA) 
 
Exhibit T Oversight Board Resolution No. 2012-11 approving Re-entered PSFA 
 
Exhibit U Fair Market Value Appraisal for 35 Acres 
 
Exhibit V Irvine Community Land Trust (ICLT) Articles of Incorporation 
 
Exhibit W Irvine Community Land Trust (ICLT) IRS Designation 
 
Exhibit X Affordable Housing Fund Grant Agreement 
 
Exhibit Y City of Cerritos v. Cerritos Taxpayers Assn. (2010) 183 Cal. App. 4th 1417 
 
Exhibit Z City Council Resolution No. 12-11 retaining Housing Assets and electing to 

become Housing Successor 
 
Exhibit AA Oversight Board Resolution 14-1 approving transfers of Housing Assets to City as 

Housing Successor 
 
Exhibit BB SCO Summary of Assets Transferred 
 
 
 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 

 
  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

State Controller’s Office 
Division of Audits 

Post Office Box 942850 
Sacramento, CA  94250-5874 

 
http://www.sco.ca.gov 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
S14-RDA-986 
 


